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HUTH & CO.
30 Pine Street, New York

Tel.phon* John 6314

United Fruit
This company owns and oper-
ates large fruit and sugar
plantations, railways, a fleet of
ships and has a substantial in¬
terest in an oil company.
The current issue of our Mar¬
ket Revicw contains an analy-
sis of United Fruit, with spe¬
cial reference to the recent
change in capitalization.
There is also a comprehensive
outline of the position occu-
pied by

Merritt Oil
and

Salt Creek
Producers

in their relationship to the
Midwest Refining Company.

Sent or. request for K-59I.
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Why
We Recommend

HART OIL
Established Company
No Funded Debt

Valuable Properties
Sound Expansion Program
Consistent Dividend Record

Shares $2
To Net I2rc

Dividend Checks Mailed Monthly
Price Will Be Advanced

to $2.50 on March 5
('ail at our office or c'.ip this adver-
f.v. ¦..-.*. .rr-.te your name and ad-
dre*s on it ar.d mail to us.no obii-
oation. Details o! propcrties, man-
ogetner.'.. uIko many bank rrfrrmces

|j ;<.:'' be promptiy furntahed.
L.A. HUGHES&CO.

Authorized Reprrseriati<ve>
100 Broadway, New York

Tel. Rrotor '!8."»3

French 4s 1917
French 5s 1931
French 5s 1920
French 6s 1920

All Foreign Bonds
and Currencies

DUNHAM&foP^ SPEC1ALISTS ^"*
43 Exekarafe Place, New Tork

.'elephonra 830016 llanwtr

STUDEBAKER
CORPORATION

World's third largest pro-
aucer of medium priced
motor cars, and an emi-
nently successful enter-
pnse.

AnaJytical report cover-
io& company's ptesent sta-
tus. earning power, divi¬
dend record, etc, together
with est>mate of tuture
posstbi:it:e:;, mailed free
upon requtst.
Ask tor So. R-440
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STOCKS .BONDS
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Babcock, Stratton & Co.
Investment Securities
.... . ff*»»*l«l> Hffilda**l>««lav|l»U i*< KorHj,, Htrnritltm

Korrla-r, OwJVMtCJf
1* Exchang* Place New YorkTel Bovilino Ore«ti «17* ta *17»

Silver Market
Silver London, ZK%e. ,\#rw York-tlomeatk, Wj-^c; f^re'fn, W-r*"; ,Mexi-

Investment Information
i Qsetttana af several intereat ta to*

tattera will ba anawarad in thia eat*
unn, in wktch caaa only inttiala will
ba uttd. Otht-ra wtll ba anawered t>«
tneil. Add-eae all tnquiriee, inelea-
tng a ttamped, aidreaaed envelope. ta
F'.n**c*al Editor, Tha Tribune, Ui
fsaatau Street, New Yark City.
Prefers Preferrod Stocks to. Bonds
Question.I note that you suggest as a

good Investment the purchase of the fol¬
lowing bonds: Denver & Rio Grande 4s
1936. yield 8% per cent: prior li-n St.
Louis * San Francisco 4s 1950, yield 7.40
por cent; prior llen Krlo 4s 1996, yield
7.95 per cent; first refundlng Mlssourl-
PaclHc 6s, 1966, yield C.40 per cent; Balti¬
more A Ohio, Pittsburgh, Lako Erle &
West Vlrglnla 4s 1941. yield 7.S0 per cent.
Do .ou think that the above Investment ls
as flexlble as one mnde up of various ln-
dustrlal preferreil stocks as follows: United
States Rubber preferred 8 per cent 103.
V'lrglnla-Carolina Chemieal preferred 8 per

'cent 103, General Cigar preferred 7 per
Cf nt SS, Bethlehem Steel preferred 8 per
cent 110, Standard Oil preferred 7 per cent
108V4, Worthlngton Pump and Machinery
preferred 7 per cent 75, American Bank
.Note preferred? I would like to purchase
either bonds or preferred stocks giving
assurance of a regular return and at the
same time obtain securities which are
readily salable. 1 would bo pleaaed to
hear what the yield on tlie above preferred
stock ls at present levels and be Informed
as to whether you think the above is
representing a fair investment. In flgurlngthe yield on the railroad bonds mentloned
are you calculatlng the yield on present
Interest based on market prices or are you
adding to this the difference between pres-
ent prices and parity and dlstributlng thls
over the life the bond has yet to run?
W. A. L.
Answer.Generally Bpeak:ng, the

bond3 you name enjoy good markets.
We regard all aa sound, although I* is
advisable to diversify your investment
by purchasing good preferred stocks
tlso. The yield on the railroad bonds
is figured to the maturity of the is¬
sues. We regard the stocks vou name
as good investments. Following are
the yields at recent prices": Unitt'd
States Rubber 8 per cent, 7.77 rer
cent; Virginia-Carolina Chemieal. 7.77
per cent; General Cigar, 7 ner cent,
8.13 per cent; Eethlekem Steel 8 rer
cent, 7.27 per cent; Standard Oil 7 per
cent. G.48 per cent; Worthington Pump
7 per cent, 9.30 per cent; American
Bank Note 0 per cent (not 7 per cent),
P.80 per cent.

Sifts Ont Good Preferred Issues
Question.ln reading your Investment in-

formatlon fairly regularly l'or a number
of months, I am aurprised at tho small
number cf preferred stocks that you rec-
ornmend. I have a sufflclent number of
Liberty bonds to warrant my making fur-
jther Investments in preferred stocks. Of
these 1 prefer industrial to railroad
stocks. I .already hold 10 or 20 shares
of all of the Industrial stocks that you
have favorably mentloned to my knowl-

|edge. In looking over the capltallzatlon
of various companies the preferred stocks
listed below seem to be as safe a.s many
Ithat you have mentioned. What ls your
opinion f them? American Agricultural
Chemieal, American Car and Foundry,
American Locomotivo, Baldwln Locomo-
tive, Barr^tt Company, International Har-
vester, Pressed Steel Car. Railway Steo!
Spring and Sears-Roebuck. Why do you

ifrcquently recommend Virglnia-Carollna
Chemieal preferred and never American
'Agricultural Chemieal preferred, when the
two sell ro yield practlcally the same re-
iturn? I hold more Indlanapolis Street
Rfailway preferred than 1 care to. Is this
a good time to sell it or had I better wuit
until they recover more fully from their
reorganization? How can 1 *ot a quota-
tion on thls stock?.F. G, J.
Answer.We doubt if there is a stock

on your list that we have not at some
time or other recommended for invest¬
ment. All are sound. American Agri-
cultural preferred is entitled to as
good a rating as Virginia-Carolina
preferred. There appears to be no
quotation here for Indianapolis Street
Railway stock. Your broker can refer
;you to a house which is faniiliar with
the issue.

Keeping Railroad Bonds Legal
Question.I have bccSi informed that the

Raltimoro & Ohio must pay a dividend on
Us common stock this year 1C its bonds

,are still to be legal for savings banks. Is
thls true? If so, what must it be to stil!
keep the ijonds legal for savings banks?
When is the meeting to declare dividends
and what holdings havo the Baltimore &
Ohio in the Reading and their mark»t
value? Any other information on Baltl-
more & Ohio will be greatly interesting
and appreciated..J. E. W.
Answer.The New York State. Legis-

'ature has ruled that railroad bonds
which have been legal up to the time
of Federal control continue to be legal
for two years after the roads were
handed back, namely, until September
1, 1922. We do not look for a dividend
action on Baltimore & Ohio common as

yet. Baltimore &. Ohio and New York
Central owned on December 31, 1919,
$60,515,000 of the outstanding capital
stocks of the Reading Companv. There
s $110,000,000 capital. Of this amount
Baltimore & Ohio owned $10,002,500

II common, quoted about 88; $6,065,000
first preferred, quoted about 52, and
$14,205,000 second preferred, quoted
about 55.

Invcsting **»50Q for Five Yearg
Question.l want to Invest $500 ln a

safe bond. yleldlng >j or 7 per cent, to
mature ln 1925 or 3 926. As I shall need
the principal then. I would like a bond of
a company that you believe will be in a

positior to redecm lt at maturity. Would
you please suggest one or two?.A. P. R.
Answer.For the short term you

specify you are entitled to a little more
'yield than G or 7 per cent. You may
choose among Southwestern Bell Tele¬
phone 7 per cent convertible notes,
1925, to yield 8.20 per cent; Anglo-
Amcrican Oil 7Vis, 1925, to yield 7.30
per cent; Bethlehem Steel Marine
-quipment 7s, 1921-'30, to yield 6.90 to
7.50 per cent; Pacific Fruit Express
equipments, 1925-35, to yield 6.40 to
6.95 per cent; Northern Pacific equip¬
ment 7i, 1921-"30, to yield 6.40 to 7.25
per cent. The last three aro excep-
tionally well secured.

Canadian Northern Pays in Dollars
Question 1 have followed ln a general

way your financial ooiumn for some
months past. and have gained therrby con-
sk'erable valuable Information with refer-
nee to Investments. I have failed to

note, however, anything touchlng on
Canadian Northern Railway sinking fund
gold debenture 7s, although no doubt you
ave already anawered querlcs on the
tame, but. I have not run across them.
Will you advlse me as to th« maturltv
date of these bonda, the Interest periods,
wnat the security la. whether payable in
loliars in United States coln as to princi¬
pal and Interest, and nlso please state
whether these bonds are guaranteed as to
principal and intereat by the Dominlon of
Canada, as are the Urand Trunk Railway"s of 1940? How do you regard them as a
safe, conservativo long time Investment
foj my funds, say $2,000? Also wiil you
kindly state In a general way how you re¬
gard Vlrglnia-Carollna Chemieal '« per
cent pr< ferred, as an investment? What
has been its past divldend history as to
prefi-rred, and what average margln of
aafety has lt earned ?.V. W. H.
Answer -Canadian Northern Railway

7 per cent debentures are due Dccem-
ber 1, 1940. interest is paynble June
1 and December 1 in N'ew York in dol-
lars. They are guaranteed, jjrincipai
and interest, by the Dominion. They
are not secured by mortgage. We re-
gard th«* bonds as a high grade ii.vest-
ment. The Virginia-Carolina Chemieal
Company has paid 8 per cent on the
ireferred stock regularly since 1896.
For the last ten years tho annual aver-
age amount earned on this stock hai
been 22 34 per cent. We regaid it as
a good Investment.

N. Y. Central and Tel. and Tel.
Que«»lon- -I aak your advlce concernlna;thc purchaa* of Arnorlran Telephone and

Ti-legraph «tock and New York Central
Rullroad atock. Before the war New York
Cantfal atock wu considered y«ry good.
The price la low now and 1 should think lt
woulrt >>e h good time to get In. What do
you thlnv of 'he«e two aa a perrmanent ln-
veatment?- R. 8. C.
Aimwm.Amoricflfi Telephone and Tele-

graph stock ia entitled to a very fair
ratlng for a business mon. New York
Cwntral is ono of th«» best stocks of its
clasH. but it i« aomewhat apoculatlve
or. account of the uncertaint of the
railroad situation. We do not recom-
mend railroad common stocks for con-
aanrativa utvaatuest

Demands Safety and Marketabillty
Question.Having followed your valu-

able sugirestions sonie time ago ln the
investment of 82,000, I again appeal to you
for your opinion of the following bonds. as
I havo another $1,000 which I want to
Invest with tha consideration of safety
nnd niJirkrtablllty. Will you kindly give
your opinion which you conslder the best
ut t.ie lunowlng or suggest something bet¬
ter: Anaconda Copper 6 per cent bond
1929, Anaconda Copper 7 per cent bond
1329, United States Rubber 10-year 7% per
cent gold bond, Steel and Tube Com-
pnny of America 7 per cent general mort-
-,'tifre sinking fund gold bond Series A,
Canadian Northern Railway Company 20-
year 7 per cent sinking fund gold de¬
benture bonds. I am Inclined to take the
Anaconda Copper 7 per cent bond. Do you
conslder lt safo?.F. H. B.
Answer.Of the bonds you mention

we regard Canadian Northern deben-
tures as the best, because the Domin-
ion ls back ol them. After tnem we

piace Steel & Tube Co. of American 7
per cent. The earnings of thia com¬
pany have been very good. Then we
piace United States Rubber 7V6 per
cent and then the Anaconda Copper
bonda. The latter yield the greatest
return, because mining securities are
more or less speculative. However,
the copper situation begins to ahow
signs of improvement, and as the Ana¬
conda is one of tho strongest of the
copper companies we do not regard
these bonds as an undesirable invest¬
ment. You might also consider the
new issue of Northwestern Bell Tele¬
phone 7 per cent bonds, to yield 7H
per cent.

Seeks Safety for Iler $5,000
Question.WU! you kindly give me your

opinion of the following as representlng a
Bufe investment for a person with about
$5,000: Northwestern Hell Telephone twen-
ty-yeur 7 per cent bonds, United States
Steel preferred stock, Standard Oil Com¬
pany preferred stock, Tejcaa Company
ehort-term note explrlng 1923? It la de-
slred to put thls money out us an Invest¬
ment and not as a. speculatlon. Would also
appreciate Information a* to other stocks
or bonds you consider a good investment.
.Mrs. M. S. M.
Answer.We suggest that you dis-

card the Texa3 Company notes because
of their short term and split your $6,000
in $2,000 Northwestern Bell Tele¬
phone 7s, $2,000 United States Steel
preferred and $1,000 Standard Oil of
New Jersey preferred. All are sound
investments. The Standard Oil !s call-
able by the company and the Steel is
not. That we regard as an advantage
for Steel, because with money bringinp;
such high rates as at present we think
long-term investments are attractive.

Writes Far From Madding Crowds
Question.Will you please tell me which

ls best to do, as. you seo, I am "far from
the "maddlng" (Florida) and your column
ls quite an oducator. I havo bought
Standard OU of New Jersey on your say so,
and would like to take flve of my $2,500
third 4% Liberty bonds, now they are
up to 93, unless they drop before you
get thls, and buy Standard Oil of New
York, as they are at par. Are they as
good aa the Standard OU of New Jersey,
or what would you advlse for $500 In safe,
seasoned 7 per cent preferred stock, not
above par and not railroad stock? Do 1
have to have stock registered?.MRS. E. D.

Answer..Standard Oil of New Jer¬
sey preferred stock is a sCund invest¬
ment. Standard Oil of New York hns
recently made an issue of notes. We
regard them as high grade. You might
consider American Steel Foundries 7
per cent preferred stock. It sells for
about 88, and we regard it as a good
investment. You should have your
stock registered in your name.

Por«led by Drop in Graphophone
Question.I havo been contemplatlng

buying a few shares of Columbia Grapho¬
phone stock. but have hesltated for fear
there rrflght be some reason for thls frtock
being no low that Isn't apparent from tho
surface. Will you bc kind enough to glvo
me your opinion of thls stock and whnt, in
your opinion, ls the true level? Of course
I undcrstand Industrials such as thls aro
highly speculative. However, I cannot
Quite understand why o. stock of a first
cleas company manufarturlrg a good ar¬
ticle should drop from G5 ^ to 9 ln a year.
.H. L. D.
Answer.The Columbia GraphophoneCompany may be, as you say, a good

concern marketing an artieleof merit,but the phonograph is a luxury (to
sorno people) and not so many are buy-ing them at high prices, or any pnee
at all now, as was the case six months
ago. Another thing, the stock was
made a football on the Stock Exchangeand the bears have had their own wayfor some time. What its true level is
we cannot attempt to say. We advise
you to look around for somethingbetter, even if you are only going toplay with the stock. The company sold$7,500,000 8 per cent notes last aum-
imer, of which $1,600,000 have been re-.Jeemeti.

How to Invest $10 Weekly Savings
Question.lt is my Intention to put asldefor an indefinite time n.e sum of $10 eachweek. Naturally, 1 want to place thismoney where lt will yield a good rate ofintereat. with 100 per cent saffty. I w.ui,iprefer not to recelve dividends or interestbut to have them added to tho prtnclpaas they becorne payable. Will you kindlyadvlse me how to invest thia amount to?h";Un1mhe T.I re«U:'S' ,?1V,nK lf POSSlblethe names of the firms or Institutions youwould recommend tor the purpose voust-ggest .' The sum I would Invest will

pSn^^^C^oltS
a. -K^JIU &.<» °r twelVR y«ar8-J*

Answer .T.ie New Jersey buildingand loan associations are thc only in¬stitutions we know of which exactlyfullill your savings needs. As youprobably know, shares are $1 each, pay¬able monthly, and each share runs into$200 in about eleven and one-half
years, when they are paid. Their yield
is around 7 or 8 per cent, derived fromfirst mortgage loans. These associa¬tions are so closely supervised and re-
stricted by the State Department of
Banking and Insurance that they have
the safety of banks, but very little ex¬
pense. We suggest that y'ou inquire
among your acquaintances in JerseyCity and take out shares in one or two
associations. Another way you can em-
ploy your funds is buying bonds on the
partial payment plan. It might yield
more than tho building loan associa¬
tion, but it would require time, attcn-
t on and discrimination on your part.A $1,000 bond selling at a discount re¬
quires a deposit of from $1*00 to $150
and time payments. It is better to buy
$1,000 pieces, as a rule, because there
is a better market for them. But you
may also buy bonds ln $100 pieces, and
in tho case of Prudence bonds, issued
by the Realty Associates, and the S. W.
Straus bonds, the marketablllty is not
affected by the fract onal denomina-
tions. If you decide to buy listed bonds
or stocks, stick closely to investment
issues, such as we frequently mention
in The Tribune. If you use the partial
payment plan be careful to get u trust-
worthy broker.

Sees Way to Improve Income
Question.l have a Central Paeitlc gen¬

eral 4 per cent bond. selllng now at 74.
Would like to change lt Into something
that would give a better yield. although
perhaps not quite ao well secured. What
do you think of guaranteed stocks? There
ls nn Illinois Central 4 per c«-nt Issue now
selllng about 68. guaranteed by the Illinois
Central Railroad. Thlrteen uhares of thls
would give me an Im ome of $62 a yeur,
against $40 for the bond, besldea b<dng bet¬
ter from the Income tax vlewpolnt. Do
you not think the safety of the new invest¬
ment aufficlent and would you advlse the
swap? Ontml Pacific 4s yteld 6 45; Jlll-
noln Central 4s jrlekl 6.89..B. R H.
AnBwer.If you make the change yon

suggest your investment posltlon will
not be ao aound, although the Illinois
Central guaranteed stock ls entitlcd to
a good rating. in our opinion. The Illi¬
nois Central ls a well managcd corpor¬ation, but thc Central Pacific bond* are
secured by first lien on a large syHcm.If you are wilimg to accept this changeunder these circumstances you would,
ol' cours», obtain a better income. al
preMAt.

Youth 8corn» Care !n femai! Things
Question.I have been a reader of Tho

Trlbunt for some time and take great
pleasure In reading your Investment Col-
umn. Am I mislaken tn thlnklng The
Tribune inststs on rellable Information be¬
fore they wltl carry av advertlsement? If
so, are the advertlsemcnts of lhe Mlddle
States, Imperial and Hart OU, printed ln
The Tribune January 2, 1921. all they
claim to be? How can Hart OU sell for
$2 per share and pay 24 per cent? Would
you be kind enough to give me tho hold-
tngs, figures In regard to dividends If they
pay any on the above Middle States, Im¬
perial and Hart OU oompanles? 1 know
these stocks are speculative and that you
do not approve. of speculative stocks, but
I a:u stl.i In the early stage of life and
we all do a little speculatlon, for even
life la but a gatnble. I have no for¬
tune, for had I one I would take your
sound advlce on bonds. or preferred stocks.
It la possible with a small amount to buy
a lowor priced stock an» wait for a roturn
later. If none ls comlug wo don't loae
very much.T. H. T. Jr.
Answer.Hart oil sells for $2 a share

because that is the price set by the
company. lt is double par, $1, there¬
fore reducing the yield to 12 per cent
which is not a large return for an oil
stock o th s class. Middle States Oil
paid its regular 30-cent quarterly divi¬
dend January 1 and 10 cents extra. The
Imperial Oil Company, Ltd., is the Ca¬
nadian Standard Oil subsidiary and is
an important concern. It pays $3 n
year (par $25), and on December 18
last it paid $1.50 extra in Canadian
government bonds. The Tribune ad-
vertisements V°u ment on wero true.
They did not say any of those oil stocks
were investments. They are not. Evi¬
dently you think small araounts are not
to be cared for like large ones; that
you should buy cheap stocks and take
big chances. The opposite is the truth.
If you do not invest your first small
capital properly the probabilities are
you never will achieve n chance to be
conservative with big ones. F. W. Wool-
worth built the tallest building in the
world and left a fortune of more than
$27,000,000, and made it from nickelsa"d dimes. He started with less, prob¬ably, than you have. Many others have
done tho same thing.

Westlnghouse 7s nigh Grade
Question.Does there appear to bs anyobjectlonable features about WestlnghouseWlectrlc and Manufacturlng Company's 7per cent 1931 bond for a long term con¬servative Investment? The yield seems tobe higher than tho usual run of highfhfoau^-V"!1^" trylnB t0 Set at

Answer.-We regard Westlnghouse 7
per cent 1931 as a good investment.lt is not long term, however. The com¬pany's earnings are ample to care forall charges and preferred and commondividends and leave a subBtantial sur¬plus. It is our opinion that before
very long it will be found that manybonds are to-day selling below theirvalue.

Scared by Safe Bonds' High Coopon
Question.Please let ma know m..opinion of the new Issues of b?So/Kansas City Lignt nnd Power twenty-vear8 rer cent and the Northwestern BellTelephone tweny-year 7 per cent. These"av.) been recommended to m« for In¬vestment Th" rate is high. which mall",mo noubtrul. i hese companies will har.llvcontinue to pay 7 per cent and 8 per centfor twenty years. They both appear wellsecured, as far as I am able to Judge.
Answer.We regard both these issues

as good investments. We see no rea¬
son why you should not purchase themWhen money rates are high corpora-tion-s having financing to do must paycurrent rates. There are many old
issues of 7 per cent bonds, issued at atime when just such a condition ex-listed as now prevails. Most of thesebonds proved themselves safe. We donot. believe you should worry aboutthat feature. We believe business willbe better.

Longer Terms Better Than Short
Question.Do you consider tho firstmortgage 1941 bonds Just issued by thoNorthwestern Beil Telephone Compaay aconservative inestnient? Woulu u b-advlsahle to sell five Western Electric 1925and live shares Southern Pacific Railwayand put into the neJ| |onger term bonds?J follow and value your column hirhlvI have se..r.-,l short term 1926-'27 which'[&'.!*. *r'S * ah°UM Uka t0 PUt lnto 8'"u»*
," n i. X1Sger te,rma' L'° y°u conslderL.nlon Pacific preferred a wlse invest¬ment?.J. B. C. invest

Answer.It is our opinion that goodlong term issues are highly desirable.\»nile many of the short term bondsoffer attractive yields. It should beborne in mind that when they matureit ia likely that no such opportunityto secure permanent investments wiilbe offered aa is offered at present.Therefore wc believe the exchange ofWestern Electric 1925 for Noithwest-
ern Bell Telephone is advisable. The
iatter are well secured and easilymarketed. Besides thls you mightconsider good preferred stock such asLnion Pacific, Atchison, United StatesSteel, Standard Oil of New Jersey,American Tobacco and Americnn BankNoto (par $503.

Seeking London-New York Arbltrage
Question.I would be obllged if voucould give me some information about'thotanadlan Pacific. Where Ih the transferoffice ln Canada or the United States?How long would it take a broker to deliverstock after a buy? Why ls the stockquoted below 120 ln New York and above..o ln London? Would It pay to takestock from here and sell ln London?_B. G.
Answer- The Canadian Pacific main-

tains a transfer office both in New
(York and in Montreal. A broker candeliver stock to you tho day after pur-chase. If you wish it transferred to
your name it would probably take an¬other day. There is a difference inthe quotation between New York andLondon because of thc depreciation ofsterling. You would not find it veryprofitable to arbitrage, we think

Had Better Exchange for Higher Yield
Question.I have a $1,000 C per contBclglum 1925 bond purchased at a pricen*i.yi% abPlu,t 8'*"i per cent' ' would

h!V' lf,n0f,"lbIc. «t present market con¬dition. to swap this for a long-term bond,say twenty y.-ars or longer, and ot' equal'"" Vi nr yu'1<1 u'1'1 tni" be »afe. andwould like your suggestlons In this matter
R.i. -rC11iyOU 8,ay ot ln" NorthwesternUeii Teiepliona twenty-year 7 per cent(Irst mortgage bonds about to be issuedalso the Bergen, Norway, 3945 Xs? Wouldlike your suggestlon on four or five do¬mestic or Canadian bonds. either rallwav
or public utility bonds, no stock.

An.swer.It is our opinion that longterm investments are most desirable atthis time. Whi.e short term issues of¬fer attractive yields, it seems to usunhkely that when they mature anysuch opportunities will be offered as at
present. The Northwestern Bell Tele¬phone 7 per cent bond is a good in¬
vestment, in our opinion, ns are the re¬
cent issues of Canadian National Rail-
ways and Canadian Northern Railway7 per cent bonds. The City of Bergenbonds are safe enough. Norwav hasalways enjoyed good credit. Both Nor¬
way 8 per cent and Denmark S percent bonds are safe, in our opinionYou mijjht also comidef Steel and TubeCompany of America 7 per cent sellinufor about 95ft. This is a good boncf,as are Htmz & Co. 7 per cent and theDiamond Match 7ft per cent bonds.

Aetna Exploaives Bonds
aK^.*"V0.n"""*-'Suld, ' havo your opinionabout Aetna Exploaives Corporation U nercont series n bonds. due 19417 \ jvj
Answer .According to the lateststatement of the Aetna Explosive Com¬

pany (year ended June 30, 1920) the
company earned, after interest charges
on the $4,002,575 Series A and U 6 percent bonds, $1,610,930. This was thecquivalcnt of $2.77 a shnre on the 6*45,-144 shares of capital stock. The SeriesB bonds are subject to the right of theSeries A bonds. Therefore, we should
prefer the A bonds. We regard these
issues na fair investments, for the com¬
pany appears to have n brighter future.It was announced in July that the sale
of by-prodticts, which had been a nogli-k'ible factor hitherto, was running at
«u annual rate oi 1500,0011.

Why Refunding Bonds Sell Lower
Question.Will you kindly giva me a!

brlef history of the following bond»T Cen-
tral Georgia 6s, Hud«on & Manhattan 6s,
Series A; Chlcago & Alton 3Via. Lehigh
Valley convertible 4Hs, New Tork, Susque-
hanna 4 Western Tunnel 5s. Seaboard Air
l.ine 4s and WenMnghouse Blectrio 7a.
Why are tho majority of these selling so
low? Also, please advlse me which. If
any, you conslder sound Investments.
What ls the meunlng of "refunding," and
why do bonds of thls nature seem to sell
lower than others? Please cxplatn why
there ls sucii a wide difference In prlco la
Hudson A Manhattan tunding Ss, Series A,
and Hudson & Manhattan adjustments..
O. B. K.
Answer.Central of Georgia 10-year

secured 6 per cent, 1929, are secured
by pledge of $11,000,000 face value new

refunding and general mortgage bonda,
which are a mortgage subject to $31,-
462, 300 of prior liens on the entire
property. These refunding bonds are
reserved also to retire all prior liens
as they fall due. Hudson & Manha:tan
5 per cent, 1957, of which there are
$37,521,237 outstanding, are secured
by first lien on part of the Hudaon
Tunnels and second lien on another
part, also a second lien on the Hudson
Terminal buildings in New York City
and by pledge of $66,000,000 of the
$67,000,000 first 4% per rent bonds,
1957. Chicago & Alton Railway ftrst
lien 3*vi per cent, 1950, of which there
are $22,000,000, are secured by first
lien on eighty-five miles, second on
595 and a second lien on 295 miles of
leaseholds. They are subject to $43,-
350 000. Chesapeake & Ohio first 3 per
cent, 1949, Lehigh Valley consolidated
(not convertible) AV2 per cent, due
1923, are, together with the 6 per cent,
secured by first lien on thirty miles,
second on 286 miles. There are only
$5,000,000 of prior liens. This issue is
very high grade. You may refer to the
general consolidated 4*-/i per cent,
which, together with the 4 per cent
and 5 per cent, due 2003, are a junior
lien on the property covered by the
consolidated bonds above described.
New York, Susquehanna & Western
first refunding 5 per cent, 1937, are a
first lien on sixty-flve miles and a
second on scventy-two miles. 1 lere
are $3,688,500 of prior liens. Seaboard
Air Line refunding 4 per cent, 1959,
are a first lien on 278 miles, s« *ond
on 563, third on 1,536, fourth 011 ninety-
five, fiith on 574 miles. There are $49,-
482,000 prior liens. Westlnghouse
Eleetric 7 per cent, 1931, of which
there are $30,000,000, are not s*ecure*1
by mortgage, but are a direct obliga
tion of the company. Of these issues
Lehigh Valley 4Vfe ner cent are the
best, followed by Westinghouse 7 per
cent, Central of Georgia 6 per cent,
Hudson & Manhattan 5 per cent, New
York, Susquehanna &, Western 5 per
cent, Seaboard Air Line 4 per cent and
Chicago & Alton 3*^ per cent. The.
first three are sound investments. The
n7>xt three are very fair investments.
The last is speculative. A funding or
refunding bond is one which refunds
prior liens, when they fall due Theynatural'y sell lower than first lien
bonds. Hudson & Manhattan refunding5 per cent pay their interest. The ad¬
justment bond3 do not pay interest,the company having stated that no
'nterest will be p»id nending the es-
tablishment of $1,000,000 reserve for
contingencies.

Moderate Yield for His $6,000
Question.1 wish to Invest $6,000 ln longterm bonds of undoubted ueeuritv andyielding on an average of 6V4 per cent. Ido not objoct to one or two ahori termbonds If return Is especially pttractive.Thls ls my list: American Telephone andTelegraph 6b. Standard Oil of Xew York7s 1930, Kingdom of Norway Ss, SouthernPacific equipment 7s. Northwestern Bellelephom? 7s. some Canadian rallwav 7hwith .1 government guaranty. T have al¬ready purchssed the first 'three and amconsiderlng the last three. What would

you recommend to increase the seeurltyol thls selectlon? What do vou think ofCanadian Hsilways?.R. C. B.
Answer.-In our opinion the Cana-uian railway equipment offer attrac¬

tive investment opportunities. Th-list you submit is exeellent, we think.
Fill it out by adding Canadian Na¬
tional Railways 7 per cent equ'pments1935. The taking over of the carrie,rsby the Dominion government has
?trenp;thene'i their securities, i.. our
opinion.

Buys Sound Public Utility Bond
Question.I recently purchased $4,000worth of Kansas Gas and Elect.-lc first

mortgage bonds due March 1, 192". Will
you kindly Inform me lf I made a safe
Investment? Also Inform me what ls youropinion on the following short term notes-
American Toba6eo due l<t22, BethlehemSteel due 1922-'23, Swift Rr. Co., due 1921-'25and Sinclalr due 1925?.C. 3.
Answer.Kansas Gas and Electric

first mortgage bonds are sound, in our
opinion. Of the short term noteg youmention all are conservative invest¬
ments with the exception of Sinc'air
nctes. Even these are safe enough, butoil company notes of this description
|are not entitled to highest rating, in
our opinion.
Taking Money From Savings Bank
Question.I havo $500 which I want totake from savings bank and turn into

something with hlghfr per cent of inter-
est. Would you advise a. few shares ofConsolldated Gas of N'ew York, which Iimderstand Is patfng 7 per cent, FamousPlayers-Lasky, or several small bonds. per¬haps Kansas City Power and I.lght at <!
per cent? 3 thought perhaps stock wouldbe better, as I could sell any time..MissL. C. M.

Answer.We believe it best to piace
your funds in higher grade securities
than those you suggest. None ia en¬
titled to very high ratings. Do not be
attracted by issues offering abnormal
yields. Such stocks as American To¬
bacco 6 per cent preferred, United
States Steel 7 per cent preferred and
Standard Oil of New Jersey 7 per cent
preferred are better for your purposes.You could buy one share of each and
the total C03t would be about £300.

Dond Discounts Mean Different/Things
Question.ln your paper of Jan»>ary 14

you .-flvlser! Miss M. l,. H. to buy a $1 010bond of Wabash, Omaha Division flrnt ;\u.
per cent. maturing 1941. I havo ordered
ono at around 50. You said it was a good.nvestment. ln to-day's paper you sail,

.i fcrrlng to Interborough Rapid Tr;in>*itbonds selling at B0 cents on the dollar,j-'iey could not be a safe Investment..R T. W.
Answer.There is a vast difference

between a 3Vi per cent bond .selline:
around 50 and a 5 per cent bond selling
at the same level. The Wabash bond
you mention at 60 yields 6.90 pi<r cont
rnd the Interborough at the same price10 per cent. The Interborough bond
wculd have to sell in the upper 70s to
yield as low as the Wabash. The 20
pcints or more difference rcpresent the
difference in their security.

Wonders What Vivaurlon Is
Question.Would you kindly let me know

what you think of Vlvaudou us »n ln-
vrntrocnt stock? ls It a railroad or miu-
!ng stock, copper or silver. and how much
dividend do they pay? Do they pay monih-
'y or quarterly?.K. V. P.
Answer.Four gucases, and all of

them wrong. Vivaudou is a face pow¬
der stock. The company recently re¬
duced its quarterly dividend from 50 to
25 cents. It is not an investment issue.

Holds Smelting Preferred at 91
Question.1 own ten shares of American

Smelting nnd rteflnlng Compuny 7 per
cent preferred stock, bought at Sl. Do you
consldor this a sai'e Investment7 If your
advlce Is to sell kindly suggest a better
buy..R. W. C.
Answer-American Smelting and Re-

finintr shnres have been Dounded pretty
price for the preferred stock. "We fre-
hard lately. Of course, you paid a high
quently mention other preferred stocks
which we consider better investments.

A fiM column of invest*
ment questions and answera
ia published in The Tribune)
every vreekdoy.
¦
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$% PRUDENCE-BONDS
GUARANTEE BOTH PRINCIPAL
AND PEACE OF MIND

The principal idea back of 6% Prudence-Bonds
is Safety.the prime requisite of any great invest-
ment.

Safety will bring back to you every dollar you invest.
High interest yields without safety will destroy your
peace of mind and sacrifice the funds you have in¬
vested.
6% Prudence Bonds are secured by first mortgages
on improved, income-producing real estate of estab¬
lished stability, sclected by experts in realty and in
safetj, and backed by every dollar of our capital and
surplus.
The income of 6% is guaranteed, the principal is
guaranteed, and thc nature of the investment itself
is a guarantee of enduring stability, strength, safety,
and the peace of mind that these things give.

Send tor Booklet describing Prudence-Bonds
Ask for Booklet G-l 18

We pay the 4% Normal Federal Income Tax

nnd $100

Realty Associates De^-^^
Investment Corporation ¦,,j2°.,!2w
31 Naasau St., New York 162 Remscn St, Brooklyn

GUARANTY TRUST COMPANY, Tnirrtee of thia iaane

a|i _ _jjjg

Prices Are Steady
In Quiet Trading
On Outside Market

_____.. )

Unusually Small Volume of
Business in Short Session
on Curb; Most Interest
Again in Mining Group

Trading on the curb yesterday waa in
small volume, as was to be expected in
the short session. Most irtcrest was

again attached to the mining group.
Prices held fairly steady most of the

day, although therp was a slight re¬

action in Intercontinental Rubber, at-
tributed to delayed profit taking. Oil
shares were quiet and price fiuctuations
were small.

Industrials

Sales. Open. High. Low. Last.
20 *»Std Oil of NY. 356 364 304
10 »Vacuum OU.. . 325 325 325

Other Oils
Sales. Open. High. Low. Lagt.

1

Mining
Sales. Open. H!gh. Low. Last.1500A1-Br Coi Met V, \ u, l
2B0O»tAtlanta .... 2" 2 lu *

30(100 'Atlns Gold... 21 2D 21 »3
3000 .tRelch D (a p) 3 3 3 3
2800 .fl'elrh R (ap) 4 4U 4 4
700 nig Lodgo ... % a H t

2000*t).'ooth . m, 4^5 <£ A\l
50000 tBost A Mont. 71 72 70 723H00 .tCalerlonla .15 16 15 15U,
2500 .Candelarla S. 18 20 18 20
7 500 *tCash boy .... 8 8% 7 V, S
100 Cons Vlr Ptlv. 4% 4ri 4% 4%

3100»Corte Silver.. 64 67 64 67
15000 RI Sulvador S. A »4 A w,
20000 'Eur Cr M Co.. IH IA 11_ 1 ti
1800 .tKur.-ka Holly 1 j» \}\ j ia i ia

16000 "Plor Goldfleld 28 30 28 30
2200 "Cold Deep M. 1 1 Mi 1 1
3200 .tOold Z Dlv.. 20*4 21 20 20Mi
4F00**tGoldf Cons.. 8 8 7 7
2000 *tGoldf Dev.. .2 2 2 2
15000 «tHarmlll DM 25 30 25 30

j 375 Flecla Mining. .» % 4A. 4 ¦>, 4Vi2300 .Henrletla SIL 2^ 4 2% 4
2500 .Mlm Butler.. 174 18 17^ 18
3500 f.Iumbo Kxten. 7 7 6 6
2600 *tKewanas 3 3 2*4 3
4700 *tKnox Dlvlda lti 17 15ft 15'-.
8 000 »ly«ne St C M. 4 5 4 6
2500 "tMncN Cr M. 13 13 13 13
1000 ?tMo.cNam Mg 17 17 17 17
I'.OOMagma Cop... 22 23 22 23
4J0O 'tMursh Mng. 10 10 1 9
200 "Mother L C.. 5% 6*-j 5Vs 5*-
SOOOphlr Sil M C. % % % H
500 Prince Con ... A A A -'.
3000 Hex CoiihoI ... 5 5 G 6
450 Ht Croix Silv.. 4 H 4 V4

2700 *tPllver Plck.. 0 9 9 9
800 *So Am G & P 6% 6^ f, ^ 0'->
200 Stand Silv Ld. A -V A -''

1000 .tKuccess Mng 2% 2 4 2'-, 2'-
2000 .Su'.herld Dlv. 2 2 2 2
1700 .Tallapoosa S. A \ & %
250'Tonopah Bel. 1 \ t'¦» 1 u, lf
4700'Tonopah Dlv. 1J\, lA 1 % 1'
270 Tonopah Kxt.. 14 14 l-S 1 '.-
750 1'nld Eastern 2 .T, 2 A 2 *Si 2»
3000 * +U S Cont M. «4 9 8 V» 9
2200 ?fVlct I) (a p) 5 6 44 4'
1000 '.Wh Ciipn Mg. 9 <> 84 8'
4500 Wllbert Mng.. 3 4 3 4

Bonda
Kaleit (000 omltted). Open. TPirh. Low. I.nst
$30 .Aliied I'tck Cs.. 57 57 4 5fi4 1.7
20 "Am T A T 6s'22. 97 4 97 4 !>7 97'

1 ».lo 1024. 96 S'7 9* '.lti
30 *An\ A Ch 74s.. 974 97*» 974 97'

1 .Anaconda 6n... 8il\ 8fi*« 864 8R\
30 .Anaconda Cop 7s 93\t 94 ;)3\4 03
6 *Ang Am O 74b.1004 1004 100', 10(1
16 .Armour 7«. 06% !.«'¦» '.H'.'3 [»i!
10*Beth 9t 7s '35.. 96 96 4 9* t«4
10 *ltru7.ll Lt A Tr. 904 00 4 9QV4 90
« "CauMlf 7m .-J3..1UJ 193 15.7J toa

"The Most Extraordinary Article
in the Commercial World"

Is what one of the best known business men of toc'zy aa'v\ of oil. Sinte 1878 ihe
use of petroleum in America alone has increased nearly thirty-fold and since 1898
il has increase ' between 7 and 8 times.

HART OIL CORPORATION
A conservative. established company engaged in the produetion nf high j-adr c3.
With substantial holdings of potentiai oil resources, Harl Oil Corporaiion is in
a favorable position to profit through tlie constantly increasing needs in thc face
of a diminishing supply.

20 Aeres of Oil Lands
Income from 27 Produc'ng Wells
100% Drillint? Record

13 Consecutive Dividends
Strong Financial Condition

Shares $2 DMdends 24 On Par
By resolution of the Board of Directors. the price of this stock will
be Increased to $2.50 per shaie 12 o'clock noon, March Sth, 1921.

For Bank References "n</ Particulars U rite D«pt. D.
\ HARTOIL CORPORATION 123 Liberty St. Tcl.tector 9613 /

>ia]oa On»n tfiBh. I.ow. La*'.
15 Terro -lo Pa» 8s.l04%105H 3 04*4. 105 Vi
30 "Cons Gas 8s_100 300 99% rO74
6 *Dlan!ond M 7s..101*14 101% 101 \ 103%

30 »Emr GftK «s '24. S3% 83% 83>4 83%
?Gen Asphalt 88.101% 101 '^ 101% 103'.»

Seek Retailers' Backing
Of Sales Tax Proposal

Business Men Give Luncheon to
Interest Supporters for

Legislation
An effort to interest the retail trade

of the country m the gross turnover|
tax, to the end that pressure for its
adoption will be brought to bear on

Congress, will be made to-morrow at
a luncheon at the Bankers' Club, given
by Jules S. Bache, of J. S. Bache &
Co., and Henry F. Samstag, of Samstag
& Hi:der Brothers, manufacturers, im-
porters and jobbers of notions and
nc\elties.

Representative merchants and buy-
ers for out of town department stores
have beeen invited to the luncheon, at
which the principal speakers wil] be
Mr. Bac'.e and John S. Hord. oripina-
tor of the sales tav in the PhilippineIslar.ds and collector of internal
revenue in the islands for the first six
years of the ndministratron of the
sales tax, and Meyer D. Rothschlld,cl.airman of the Business Men's Na¬
tional Tax Committee.
Among those who are expected are

H. F. Farsons, president f F \V
Woolworth & Co.; Professor C. J.

iBuH-ck, of Yale; J. C. Pcnny, presi-dent .f the J. C. Penny Company, Inc,
condjcting a chain of retail ready-to-
wear stores throughout the country;R. Sadowsky, of R. Sadowsky & Co.,clonk and suit manufacturers and di-
rector of several departmei;t stores;llorace A. Saks, of Saks & Co.; L. A.
Samstag, Alfred Fantl, Frederick At
.ins and John Biggins, the last three
x'ing prominent resident buyers for
iut-of-town stores, and ot.-ier buyers,raveling salesmen an.i several attor-
ey.s connected with the ready-to-wear
rades.

Cutting Tax Exc-piption
Plan for Making Law Clearer Is

Proposed
In order to eliminnto both tue dan-
ors and the inequitios in any system
f federal income taxes under the de-
i3ion of the United States Suprerne
ourt, however, inconclusive tha. de-
sion may J)e in view of the facts
eently stated in the onlcial organ

f the American Bar Association, vari-
is comment is being made upon tlie
cFadden resolution for u consatu-
onal amendment.
Certain tentative changes advanced

. Alfred E. Ilolcomb, ^ecretary-treas-
rer of the National Tax Association,
re suggested. The McFadd^n amend-
ent would rend as follows, the Hol-

-omb changes being in pnrenthes's:
"The Congress shall have power to

.<«y und coilect uxe« oa (.gaius, protiti

WATCH EUROPE
Speeial article rlealing
with vital bearing of
foreign creciit condi¬
tions o7i our own finan¬
cial situation, with list
of attractive purchases,
in current issue of In¬
vestment Survey.
Copies free ufmn request

Scott & Sturnp
investment Srrurttiei

SPECIALIISTS IN OI»I> I.OTS
Stock Exchange Bldg, 40 Excbsnfe PI.

Ptiiladeiphit New York
Lecust Hieo-i Broad 13il-l

I._
and) incomes, from whatever source
ierived, which shall include (uains,
prolits and) incomes derived from se-
uritiea created by the states and t eir
tubsidiury governments, issued aftei
he rauiication of th;s article. ard
salaiies of all public officials. Federii
is well as state. elected or appointed
ro office after the rati.ication of this
irticle, without apport;o'iment amoiig
"he states and witnout regard to anv
'ensus or ehumeration. iPruv.ded:
rhat any st:ite having in force a
Tenersi income tax under w-.ici:
the gains, prolits and incomes derived
from securities created by it cr its
subsidiary governments and from sal¬
aries of pub.ic officials thereof art-
taxable and are actually taxed, shall,
after theyAtirication of this article,
have the power to lay and collect there-
under taxes on gains, profits ar.d in-
comes derived from securities created
oy the Urnted States a.-.d its possessioni
and territories and salaries of a.l publicofficials cf the United States and such
possessions and territories.")

New Japanese Eleetric ProjVct
A hill is to be introduced mto thf

Diet by the Railway Department,stateB
the Japan Chronicle, in connection
with a project for the creation of 8

company to be called the Imperial Rail¬
way Hydroelectric Company. Seven-
tcnths of the proposed capital of 100,-1
000,000 yen is to be invested by t'J«
government, the remainder by the Fub'
lic.

New Tin Discoveries
N'ew discoveries of tin in tbe Kc-

nanan district 07" Malaya are stated 11
Finance and Commerce to be ¦¦¦."'.' 0>:'
tensive. Veins from fifteen to sixtl
feet in width have been found running
north and south for considerable d:s*
tances.

Proposed Sugar Mouopoly
Sugar manufacturers are much ut*

terested in the proposal that the ro*--
ernment take over the managei
the sugar industry in Formosn, ,;
of the depressed market conditions. '**

is suggested t'-.at the producing coxv
'panies be purchased by means ol »n
issue of public bonds amounting t0

450,000,000 yen. _.

DIVIDEND :*JOT!CES____-^
K1SKMANN MAGXETO COKrORATIOS.

DIVIDEND NO. 6. ,
New Y .vn. January 99. _¦¦

A repulsr quarterly dividend o. | .

sharo on the Preferred Capital *,!<,<*Kllbls
thls Company has been declared. PfJJSJ
February 1. 1927, to stockhollers of rww
at tlif close of bu-lness Jnnusry 13. > .>*'

V. S. JBROMB, TreaaurW-^
STOCKHOLDERS' MEETING_M

To the itookboidem ot.Anebol .*.**"

1M.KASK TAKH NOTICB THAT tW
rwular annual meetlna nf 0->- ^:,c, «i 1

»ri» of the Anchor Warohoueee. W .

l.. hold nt Iho oftjee "i said C'.rporaw*w.
881 Baat 47th st.. N.-w York CUy. *» lf>

10th day ot February, l»21. at JP- ":.


